In order to improve public financing sustainability in China, the Chinese government has announced several administrative policies on crowdfunding, concerning platform construction and operation, in recent years. However, the existing policy scope rarely mentions the importance of social psychology, which also plays a decisive role in determining the participation and success rates of crowdfunding. Therefore, this study uses the knowledge from social exchange theory (SET) and customer value perspective (CVP) to develop and validate a conceptual model of the key determinants of the public's intention in investing in crowdfunded projects in China. Based on the primary survey data, the SEM (structural equation modeling) estimations suggest that: (1) communication, shared values, investors' perceived benefits, and perceived risk have significant effects on crowdfunding investors' trust in fundraisers of a particular crowdfunding project, which in turn act on their commitment and intentions to invest in the project; (2) trust strengthens funding intentions through fulfilling commitments, whereas its direct effect on funding intentions is insignificant; (3) commitment has a direct and significant positive effect on the enhancement of funding intentions. These findings propose a new perspective of improving public policies to support small and micro enterprises (SMEs) and individual innovative projects in China.
Introduction
Crowdfunding provides an alternative source of finance on the Internet for small and micro enterprises (SMEs) and private businesses to fund their projects. These SMEs and individual businesses are often denied loans by banks, and therefore crowdfunding may become their only hope to obtain the finance needed for their projects [1, 2] . What they need to do is to log onto a crowding platform such as Kickstarter or Indiegogo, post the plan of their projects-including the amount of capital required-and then use videos or texts to explain their projects [3] .
Crowdfunding is mostly needed in the start-up phase of a project, but it may also be needed in the expansions phase [4] . It facilitates the financing process by providing a platform, which stimulates individuals' passion for sharing their business ideas with others and can be classified as rewards, donation, debt, or equity-based financing [5] . Crowdfunding has been on the rise for the past few years [6, 7] . However, its development has been hindered by seemingly reduced investment intentions. For example, approximately 43% of all funded projects raised adequate finance on Kickstarter in 2014, but this reduced to 36% in the following year [8] . Similarly, the development of crowdfunding also has been through a difficult initial stage in China. According to The Development Report of Crowdfunding 2018 [9] , the total number of crowdfunding platforms and the total amount of funds raised are 76 and 14.4 billion CNY (2.15 billion USD), respectively, by the end of 2017, which reduced by 36% and 10%, respectively, compared to the same period of 2016. Most of the crowdfunding platforms in China must not only face the policy changing, but also face challenges such as harsh market competition or low capital acquisition rate. Scholars have proffered several explanations for this development dilemma, including the shortage of product category, the ineffectiveness of supervision, or an imperfect operation model [10] [11] [12] [13] . Moreover, some researchers have also noted that limited participation was crucial in determining the slowdown [14] . Previous research engaged in this aspect has focused on the design or development of methods for identifying factors that visually affect the intentions of crowdfunding participation, such as geography [15] , social network relationship [16] , or product features [17] . However, this strand of literature, to a certain degree, ignored the possible intangible exchanges (e.g., feelings and belongings) between investors and recipients during the crowdfunding process, which also plays a decisive role in determining crowdfunding intentions. The lack of research in this domain means it remains unclear how intangible benefits could forge investors' perceptions of a crowdfunding project in complicated communication scenarios. In addressing these shortcomings, the present study seeks appropriate answers to the following questions: (a) What are the effects of different intangible factors (perceived benefits, communication, shared value, perceived risks, trust, and commitment) on investors' crowdfunding intentions? (b) How the different intangible factors could help fundraisers and investors come together in the most efficient manner through the process of social value exchange. This study provides two main contributions to the current literature regarding crowdfunding in China. On one hand, we intend to integrate social exchange theory (SET) with the customer value perspective (CVP) theory in the crowdfunding context. An increasing amount of research focuses on crowdfunding [18] [19] [20] [21] and has contributed theoretically to improving crowdfunding investment intentions, although without much mention of how crowdfunding is built on crowdsourcing [22] , which is itself a new form of social commerce [23] . Some scholars have perceived crowdfunding as an emerging and critical form of social commerce [24] . From the perspective of social commerce [25] , the relationship between crowdfunding investors and initiators involves not only mutual benefits, but also emotional interaction and social engagement. Accordingly, socialization plays a major role in the formation of investment intentions. Along this line of thought, this study adopts the social exchange theory (SET) and the customer value perspective (CVP) together to develop hypothetical factors that could affect crowdfunding investment intentions in the context of social commerce. On another hand, this paper provides meaningful materials and references for financial regulators in China to understand how social funds could be effectively made together in the area of an urgent need for SMEs. At this point, this paper is one of the few studies that directly focus on investors' intentions for crowdfunding in mainland China and provide a novel empirical demonstration of how the interaction of multiple factors can serve as a noteworthy determinant of crowdfunding success. Compared to the current research in the context of Asia [3, 26] , the findings of this paper expect to bring more insights into crowdfunding investor's behaviors.
In conducting this research, we explicitly modeled the level of crowdfunding intention as a function of intangible and tangible factors, such as perceived benefits, communication, shared value, perceived risks, trust, commitment, and the market prospects of the crowdfunding project. We conceptualize this analytical framework for three reasons. First, social exchange theory posits that trust and commitment are essential to exchange relationships. Both trust and commitment have been proven to have a strong effect on reinvestment or purchase intentions [27] . Therefore, this study utilizes trust and commitment, which have been proposed by Morgan and Hunt [28] as mediating variables in crowdfunding investment intentions. Second, many studies based on the social exchange theory have suggested that communication and shared values are central to exchange relationships and strongly affect partnerships [29] [30] [31] . Thus, this study uses communication, shared values, and perceived benefits as antecedents of trust and commitment to develop a conceptual model. Finally, from the perspective of customer value, risks can affect consumer behavior and intentions, and the perceived benefits may reduce the utilization disorders of consumers, thereby mitigating their perceived risks. Accordingly, the relationship between perceived risks and investment intentions is examined as well.
The remainder of this paper is structured as follows. Section 2 reviews relevant theories and presents the hypotheses for the present study. Section 3 introduces the research design, which comprises sampling and data collection methods as well as the research model and variable definitions. Section 4 describes the analysis results. Section 5 provides the conclusion of this study and recommends strategies for improving crowdfunding investment intentions, discusses the limitations of this study, and proposes directions for future research.
common perceptions regarding the subjects of behavior, strategies, and the importance and suitability of different objectives, and they may involve the level of common perceptions regarding the quality, practicality, and ethical grounding of the values [28] . Accordingly, during interpersonal interactions, partners may learn about each other's actions through experience and observation, to determine whether they have shared values and whether they should base their future actions (e.g., deciding whether to trust the other party or maintain the relationship) on their interaction outcomes and each other's opinions. Chang and Hsiao [39] found that social network service members with shared values prefer to use interactive system platforms to enhance their communication and interaction. Thus, shared values directly affect their intention to use social recommender systems and have the strongest positive influence on trust, which mediates the significant effect of shared values and reputation on the intention to use social recommender systems. On the basis of these studies, the present study argues that shared values between a crowdfunding investor and a fundraiser positively affect the investor's trust in the fundraiser [35, 38] . In other words, if both the investor and the fundraiser share common values or have similar opinions and thoughts, then the investor's trust in the fundraiser may be improved, and both the investor and the fundraiser may endeavor to maintain their partnership, which is built on mutual trust. Hypothesis 2 is therefore proposed as follows.
H2.
In crowdfunding activities, the degree of shared values between an investor and a fundraiser could positively affect the investor's trust-level in the fundraiser.
Investor's perceived benefits of a crowdfunding project can positively affect their trust in the project. Perceived benefits refer to a person's perceived favorable outcomes from taking an action, or their subjective assessment of personal gains as a result of this action. Kuo and Feng [40] divided the perceived benefits of online brand communities into learning, social, self-esteem, and hedonic benefits, and have examined how they affected commitment to online automobile brand communities. They found that all but self-esteem benefits were shown to significantly influence community commitment because, within the online communities, few members had sufficient automobile expertise to enable them to provide problem-solving support. In addition, those members who possessed expertise derived self-esteem benefits from interacting with others during this process. Dhar [41] investigated the relationship between employee training and service quality in hotels in India and found that hotel employees' commitment mediated the positive effects of their perceived training opportunities, perceived benefits from training, and perceived organizational support for training on their service quality, and that perceived benefits from training had the highest influence on trust. On the basis of these previous studies, this study argues that a crowdfunding investor's perceived benefits of a crowdfunding project positively affect their trust in the projects. In other words, if an investor believes that they can obtain product-related knowledge, expand their personal networks, enhance their personal reputation, or derive joy by engaging in certain crowdfunding projects, then the investor's trust in the projects may be improved. Hypothesis 3 is therefore proposed as follows.
H3. An investor's perceived benefits of a crowdfunding project could positively affect their trust-level in the project.
Perceived risks are a customer's perceived unfavorable outcomes from obtaining a product, or their subjective assessment of losses associated with obtaining the product. As a result, it is likely to negatively affect their trust in a project [42] . The majority of emerging research regarding the role of perceived risk within the decision-making process has been extended to multiple perspectives. For instance, Hong and Cha [43] have investigated factors affecting online purchase intentions. They have divided perceived risks into performance, psychological, social, financial, online, and payment risks. Their research work has found that trust directly affects purchase intentions and that performance and financial risks affect purchase intentions through trust. Cho et al. [44] have examined the effects of wine attributes, perceived risks, and wine website quality on repurchase intentions by administering questionnaires to online wine club members in the United States. They found that perceived risks have a negative association with online wine repurchase intentions; wine origin and consumer perception about wines affect repurchase intentions through perceived risks, and the quality of information and service of online wine websites moderates the effects of wine origin attributes on perceived risks associated with online wine repurchasing. Following these previous research results, this study argues that an investor's perceived risks of a crowdfunding project can negatively affect their trust in the project. Hypothesis 4 is therefore proposed as follows.
H4. An investor's perceived risks of a crowdfunding project could negatively affect their trust-level in the project.
Second, trust and commitment signal underlying mechanisms that increase the crowdfunding intentions. Therefore, we propose the following hypotheses.
H5.
In crowdfunding activities, an investor's trust-level in a fundraiser positively affects their degree of commitment to the fundraiser.
H6.
In crowdfunding activities, an investor's trust-level in a fundraiser positively affects their level of investment intention.
In the classical relational marketing model, Morgan and Hunt [28] proposed that trust and commitment were key mediating variables. If they were just identified as two independent antecedents of important relationship outcomes, failing to include their interactional effects would result in flawed conclusions regarding not only the direct impact of commitment and trust on the outcomes, but also the indirect effects that commitment and trust have with other explanatory variables. Based on this theory, the follow-up studies from different perspectives showed that increasing the level of trust can facilitate the fulfillment of commitment [45, 46] . With this line of thought, this study suggests that a crowdfunding investor's trust-level in a fundraiser can positively affect their commitment to a fundraiser. In other words, if an investor believes that a fundraiser possesses problem-solving skills, strong ethics, and willingness that helps other investors, then this investor will help the fundraiser and cement their relationship, provided that the fundraising project satisfies the investor's needs. Hong and Cha [43] have explored online purchase intentions and suggested that the level of trust of a consumer in a shop significantly affects their purchase intentions. See-To and Ho [47] have analyzed the effects of electronic word-of-mouth on purchase intentions in social networking sites, developed a theoretical model that comprised the level of trust, purchase intentions, and electronic word-of-mouth in social networking sites as constructs, and have found that the level of trust moderates the direct effect of electronic word-of-mouth on purchase intentions of consumers. Ponte et al. [48] investigated the effects of trust-level and perceived value on the intention to purchase travel products and identify the antecedents of trust. They showed that consumers' perceived privacy has no effect on their trust in travel websites. The respondents in that study reported no concern about privacy invasion (namely, whether travel websites collect excessive personal information from them), probably because third-party certification is widely applied in E-commerce transactions. They also found that only perceived security and information quality contribute to an individual's trust-level (in particular, the respondents attached importance to information quality), trust-level and perceived value positively affect online purchase intentions, trust-level directly and positively influences purchase intentions, and perceived value mediates the effects of trust-level on purchase intentions. These studies indicate that trust-level is a crucial factor in promoting behavioral intentions. Accordingly, the present study suggests that a crowdfunding investor's trust-level in a fundraiser can positively affect their level of investment intentions.
Finally, the third mechanism for increasing crowdfunding participation is that a crowdfunding investor's commitment to a fundraiser can positively affect their investment intention. Hypothesis 7 is therefore proposed as follows.
H7. In crowdfunding activities, an investor's degree of commitment to a fundraiser positively affects their level of investment intentions.
Commitment is a constant desire to maintain a valuable relationship, and it also refers to an emotional connection [49] . Shin et al. [50] investigated South Korean consumers' purchase intentions in online shopping and found that their trust-level and degree of commitment have an impact on their online repurchase intentions, and that both trust-level and customer satisfaction affect their online repurchase intentions through the degree of commitment. Zopiatis et al. [51] focused on factors affecting the turnover intentions of hotel employees and have found that job satisfaction has a nonsignificant effect on turnover intentions, extrinsic job satisfaction has a negative relationship with turnover intentions, normative organizational commitment has a nonsignificant effect on turnover intentions, and affective and normative organizational commitment contributes to turn over intentions through extrinsic job satisfaction. These studies indicate that commitment is a crucial factor in promoting behavioral intentions. Therefore, the present study argues that a crowdfunding investor's commitment to a fundraiser can positively influence their investment intentions. In other words, if the investor provides resources to help the fundraiser whenever necessary, or if the investor expects to further maintain their relationship with the fundraiser, then the investor is more likely to invest in fundraising projects.
A schematic picture of the model for the system of fundraising development is outlined in Figure 1 . The arrows identify the hypothesized structure of relationships between the key variables. In general, the model considers the process of increasing crowdfunding participation to be a system of relationships. It allows us to test the independent effects of SET and CVP theory related variables on crowdfunding intention, such as trust and commitment. It also enables us to parse the effects of latent factors such as perceived benefits, perceived risks, or communication on the level of trust, which in turn acts on crowdfunding intention. 
Sample Collection
The sample for our investigation derived from respondents answering our pre-designed questionnaire, which focused on the investment intention of crowdfunding investors to the fundraisers. The questionnaire was administered through Sojump.com (a professional online survey website established by Shanghai Information Technology Co. cycle in December 2005. It is the first company dedicated to providing online, self-designed questionnaires and related services in China, and it focuses on the development and operation of a questionnaire star site. 
Methodology

Theoretical Model
Following Colgren [24] , the reputation of the crowdfunding platform, impact of the leading investor, and the market prospects of the crowdfunding project were used as control variables for controlling for the macro effects of the crowdfunding market, which are also related to crowdfunding intentions. Based on the seven hypotheses outlined in Section 2, the structural equation model (SEM) and AMOS 18.0 were utilized to investigate the relationships between the factors of communication, shared values, perceived benefits, perceived risk, trust-level, commitment, and investment intention. Based on the three key mechanisms depicted in the model (Figure 1, below) , we estimated three core equations (control variables omitted):
Investment Intention = β 31 Trust + β 32 Commitment + ε 3 (3)
Sample Collection
The sample for our investigation derived from respondents answering our pre-designed questionnaire, which focused on the investment intention of crowdfunding investors to the fundraisers. The questionnaire was administered through Sojump.com (a professional online survey website established by Shanghai Information Technology Co. cycle in December 2005. It is the first company dedicated to providing online, self-designed questionnaires and related services in China, and it focuses on the development and operation of a questionnaire star site. For more information, please visit: http://www.sojump.com/ or https://www.crunchbase.com/organization/sojump#/entity) and WeChat (a mobile text and voice messaging communication service and software developed by Tencent in China), and was revised following a pilot test and subsequently published on the Internet with a declaration that keeps respondents' personal information completely confidential. A total of 818 responses were received. Data cleansing was conducted in three steps: (1) exclude responses containing apparent mistakes (n = 13, 1.59%); (2) exclude responses containing 70% of items with the same numerical value (n = 25, 3.06%); and (3) exclude responses indicating that the respondent had not participated in crowdfunding (n = 15, 1.83%). Finally, a total of 765 valid responses were obtained, posting a valid response rate of 93.52%. Among the valid responses, 505 were submitted through WeChat (66.01%) and 260 through Sojump.com (33.99%). Respondents came from 30 domestic regions of China (including Hong Kong), except for the one respondent from Germany. Only 151 respondents provided the full details of the crowdfunding projects and most of these projects pertained to digital technology, literacy, music, and art.
Variable Measures and Scale Development
The questionnaire design followed the studies of Featherman and Pavlou [52] , Hong and Cha [43] , and Kuo and Feng [40] . All the respondents were questioned about some specific aspects of the concepts which can qualify relevant social exchange characteristics, customer value characteristics, and investment intention. The main variable measures and scales that are related to the generation of independent and dependent variables used in this study are shown in Table 1 (columns 1 and 2) 
Independent Variables
In what follows, we describe how we measured our independent latent variables. 'Communication' refers to the exchange, transmission, and sharing of information, opinions, and suggestions between investors and fundraisers, which is deemed a key indicant of the partnership's vitality [53] . Thus, effective communications between investors and fundraisers are essential [54] , especially to the success of crowdfunding and investment. We measured communication based on three aspects: communication quality, the extent of information sharing between partners, and participation in planning and goal setting.
'Shared values' indicate how the investors have a consistency with the fundraiser, regarding their behavior and strategy, and the significance and appropriateness of the target project. Following MacMillan et al. [35] , the measurement of shared values between investors and fundraisers encompassed three aspects. The first aspect was whether the investor has consistent values with the fundraisers in general. The second aspect indicated the degree of the investors' respect for the fundraisers' values. The last factor represented the level of shared values of both fundraisers and investors.
'Perceived benefit' indicates the perception of the positive consequences caused by a specific action [40] . In this study, the perceived benefits of investors were closely related to the specific benefits or the affective experience from the project, which play a critical role in stimulating investors' participation. Based on the definition of perceived benefits, we measured the investors' perceived values based on four categories: functional benefits (acquisition of knowledge and information about relevant products and technology), psychological benefits (sense of belonging and satisfaction of affective expectations), social benefits (having better communication and interaction with other members, expanding social networking, and getting assistance from others), and hedonic benefits (relaxation, enjoyment, and excitement from the crowdfunding project).
Bauer [55] has defined 'perceived risk' as having two elements: uncertainty of decision-making and severity of the incorrect decision. Following Bauer [55] and Bhukya and Singh [56] , we divided perceived risk into six categories: financial risk, functional risk, physical risk, psychological risk, time risk, and social risk. In this study, financial risk referred to financial loss due to the quality of the project. Functional risk indicated that the function of the project did not meet investors' expectations, or it was worse than that of their competitors. The waste of time during the implementation, process, and modification of the project was the time risk, and physical risk was measured as the damage to investors' health and security from the project. Investors' affective injuries resulting from an incorrect decision were always defined as a psychological risk. In general, we defined social risk as the destructive effect on social communication due to incorrect decisions. In this research, we also followed Featherman and Pavlou [52] and brought forward a seventh risk, facet-privacy risk, which would be particularly salient for crowdfunding.
Following Pavlou [57] and Hong and Cha [43] , 'trust' indicates the willingness to takes risks in the establishment of relationships, thus in this study it was defined as "whether an investor trusts in the fundraiser", "whether the fundraiser is trustworthy", and "whether the fundraiser can keep the promise and commitment". Details are shown in Table 1 .
We measured 'commitment' based on two elements: affective commitment and calculative commitment. Affective commitment was defined as an emotional attachment to the relationship with a fundraiser. Affective commitment also suggests that investors have positive attitudes toward their participation in crowdfunding, such as affection, happiness, and pleasure [58] . We then defined calculative commitment as the rewards and benefits associated with participating in crowdfunding and maintaining a relationship with a fundraiser. Such commitment occurs when the investors consider that the costs of switching to another crowdfunding project are too expensive.
Dependent Variable
The dependent variable was the degree of investment intention. Following Ponte et al. [48] , we measured the investment intention of crowdfunding on four scales: (a) the probability that an investor considers investing in a crowdfunding project (seven point Likert scale); (b) if an investor decided to invest in one crowdfunding project, they will stick to their word (seven point Likert scale); (c) the probability of an investor's investment in the specific crowdfunding project is high (seven point Likert scale); and (d) the intention to invest in this specific crowdfunding project is explicit (seven point Likert scale). Table 1 presents the measurement items and statistical descriptions of all scales used. Except for the three control variables (reputation of the crowdfunding platform, influence of the lead investor, and market prospects of the crowdfunding project), communication, shared values, perceived benefits, perceived risks, trust, commitment, and investment intentions were all measured on a seven point Likert's scale, with a combined total of 41 items (detailed descriptions are available upon request from authors). A data description, from Table 1 , was conducted on the items to estimate the means, standard deviations, skewness, and kurtosis. In general, these results show that the sample data follows a normal distribution, rendering them suitable for further analysis. For instance, the skewness and kurtosis are closely within ±1 and ±3, respectively.
Empirical Analysis
Reliability and Validity of the Variables
A reliability analysis reveals that all the scales exhibit reliability of more than 0.8. The overall reliability of the questionnaire is 0.950, and the construct reliability of the instrument is higher than the reference level of 0.70. These results indicate that the scales exhibited high internal consistency (Table 1 ). An exploratory factor analysis (EFA) reveals a Kaiser-Meyer-Olkin (KMO) value of 0.932 for all the questionnaire items [59] , and all items achieve statistical significance in the Bartlett's test [60] of sphericity (p < 0.001). Accordingly, varimax rotation [61] was performed on the scales to extract seven common factors from all the items. The total variance explained is 76.74%. All the items are subsequently reorganized. Items with factor loadings lower than 0.4 and those that overlapped multiple common factors were excluded. Varimax rotation was re-performed to simplify the EFA results. By these results, a confirmatory factor analysis (CFA) was conducted to verify the convergent validity of the scales.
The CFA model exhibits a high goodness-of-fit, as shown in Table 2 The average variance extracted (AVE) for each scale was higher than 0.5, indicating that all of the scaled exhibited acceptable convergent validity. The discriminant validity of these variables was also verified. As Table 2 shows, the square root of the AVE for all the latent variables was higher than the correlation coefficients with the other variables, indicating that the variables can discriminate from the latent variables. 
Hypotheses Testing
Taking SET and CVP as a theoretical base, we mainly tested Hypotheses 1-7, and discuss the findings based on the three mechanisms mentioned earlier. First, in order to enhance investor's trust, the roles of perceived risks, perceived benefits, communication, and shared values are discussed. Second, following Morgan and Hunt [28] , the mediating role of trust on funding intention are examined. Finally, the direct impact of commitment on funding intention is also discussed.
Before testing the hypotheses, the identifiability of the SEM has been also examined, similarly to the CFA test mentioned above. The results show a high value of goodness-of-fit (NFI = 0.90, CFI = 0.92, RMSEA = 0.076). In addition, it is worth mentioning that the factor loading and measurement error for the control variables (i.e., reputation of the crowdfunding platform, the influence of the lead investor, and market prospects of the crowdfunding project) can be only set at 1 or 0, as factor analysis mainly applied to continuous (i.e., randomized value) and polytomous (i.e., ordered value) variables, but not binary variables (i.e., binary value).
As can be seen in Figure 2 , the coefficients of the reputation of the crowdfunding platform, the influence of the lead investor and the market prospects of the crowdfunding project were β PLATFORM = 0.180, β LEADER = 0.092 and β MARKET = 0.247 respectively; all reached the level of significance. These findings indicate that a higher reputation of the crowdfunding platform, more influence of the lead investor, and more favorable marketing prospects of a crowdfunding project generated stronger investment intentions. 
As can be seen in Figure 2 , the coefficients of the reputation of the crowdfunding platform, the influence of the lead investor and the market prospects of the crowdfunding project were βPLATFORM = 0.180, βLEADER = 0.092 and βMARKET = 0.247 respectively; all reached the level of significance. These findings indicate that a higher reputation of the crowdfunding platform, more influence of the lead investor, and more favorable marketing prospects of a crowdfunding project generated stronger investment intentions. After controlling the effects of these three variables on crowdfunding investment intentions, a further SEM analysis was performed. The results show that communication had a significant positive effect on trust (βCOMMUNICATION = 0.235, p < 0.001), indicating that more efficient communication between a crowdfunding fundraiser and investor generated stronger mutual trust, which supports Hypothesis 1. The coefficient of perceived benefits on the level of trust was 0.327, whereas that of perceived risks was −0.094, both reached the level of significance. These findings are consistent with previous studies, that is, crowdfunding investors are more likely to trust a After controlling the effects of these three variables on crowdfunding investment intentions, a further SEM analysis was performed. The results show that communication had a significant positive effect on trust (β COMMUNICATION = 0.235, p < 0.001), indicating that more efficient communication between a crowdfunding fundraiser and investor generated stronger mutual trust, which supports Hypothesis 1. The coefficient of perceived benefits on the level of trust was 0.327, whereas that of perceived risks was −0.094, both reached the level of significance. These findings are consistent with previous studies, that is, crowdfunding investors are more likely to trust a crowdfunding fundraiser if the project proposed shows great potential regarding various tangible and intangible benefits, including monetary profits or positive social effects in future. By contrast, investors were skeptical about a project proposed by a fundraiser with high perceived risks, as the uncertainty of decision-making and severity of the incorrect decision become greater; investors are more likely to exhibit negative reactions to trusting the fundraiser. Therefore, Hypotheses 3 and 4 were confirmed.
The coefficient of shared values was 0.351, which also reached the level of significance, thus Hypothesis 2was accepted. Notably, the larger size of the coefficient indicates that values shared between investors and a fundraiser are likely to have a greater impact on forming trust, compared to perceived risks, perceived benefits, and communication. This finding implies that investors expect crowdfunding fundraisers to have commonly shared values with them. In many cases, 'creating shared values', such as managerial philosophy, universal value, lifestyle, problem-solving preferences, appears to be the most important predictor of investor's funding intention.
In addition to the findings regarding the first mechanism, this study also discusses the second influence mechanism (i.e., interactional effects between trust and commitment on funding intentions) The significantly positive direct effect of trust on a crowdfunding investor's commitment was supported (Hypothesis 5). This is consistent with many previous studies that claimed that trust strengthens funding intentions through fulfilling commitments [62, 63] . Interestingly, we cannot find that the trust-level had a direct and significant effect on crowdfunding investment intentions (β TRUST = 0.004, p < 0.889), which rejects Hypothesis 6. Two possible reasons may explain this result. First, it may result from the heterogeneity among interviewees, such as preferences toward different products. Yin et al. [64] demonstrated that consumer trust for different brands of organic milk was different. In our case, interviewees may also develop the level of trust toward crowdfunding projects quite differently. As the focus of this study is to apply SET and CVP theories to the crowdfunding context but not to distinguish the differential effects of trust on crowdfunding intentions in response to various types of crowdfunding projects, different processes of trust formation may deviate the result from expectations. Second, the insignificant effect may result from the funding amount. Zhao et al. [3] found that if the funding amount is small relative to investors' income, investors are less likely to weigh the relationship between risk and funding intention. Similarly, the amount of funding in this study is also small relative to monthly income. According to the data, almost all of the interviewees had a monthly income above 5000 CNY (745.91 USD), whereas only 17.1% of interviewees invested more than 5000 CNY at one time. Therefore, investors do not really consider trusting crowdfunding fundraisers as a crucial factor that entices them to make the decision of investment.
Finally, regarding the last mechanism (the direct effect of commitment on funding intention), the coefficient of commitment on funding intention was 0.647, with the level of significance. This suggests that when investors believe that fundraisers have the ability to take ownership and make and meet commitments, the funding intention of investors will be enhanced, thus Hypothesis 7 was confirmed.
Based on the above findings, the direct, indirect, and total effects of all variables on commitment and crowdfunding investment intentions are tabulated in Tables 3 and 4 , respectively. On one hand, as Table 3 shows, trust has a weak intermediary effect and mediates the effects of communication, shared values, perceived benefits, and perceived risks on investors' commitment. On the other hand, as shown in Table 4 , trust and commitment both have weak intermediary effects, and mediate the effects of communication and perceived benefits on crowdfunding investment intentions. However, trust and commitment both have strong intermediary effects, and completely mediate the effects of shared values and perceived risks on crowdfunding investment intentions. Furthermore, commitment is a strong intermediator, and completely mediates the effects of trust on crowdfunding investment intentions. 
Conclusions
Unlike previous studies, this study conceptualizes a theoretical framework that incorporates both social exchange (SET) and customer value perspective theories (CVP) for exploring the possible predictors of crowdfunding intentions in the context of mainland China. We assume three influence mechanisms that could enhance investor's crowdfunding intention: (1) through the latent impacts of communication, shared values, perceived risks, and perceived benefits on trust; (2) through the mediating effect of trust on commitment; and (3) through the direct effect of commitment on funding intention. We expect this study can provide conceptual guidance for policymakers in China for understanding the mechanism of crowdfunding participation, and the specific implementation paths for improving such a mechanism are also demonstrated.
The findings of the study indicate that communication, shared values, and perceived benefits have a positive association with investor's trust in fundraisers, which in turn have an influence on funding intention indirectly, while such an association for perceived risks is negative. Moreover, trust only exhibits an indirect and positive effect on funding intention through the process of commitment fulfillment. Its direct effect on funding intention is insignificant. In comparison, the positive effect of commitment on enhancing crowdfunding intention is significant. These findings are consistent with other studies on the specific effects of intangible factors, such as communication [65] , shared values [66] , or commitment [67] . However, the present study is one of few studies to interpret the structural and progressive relationships among these factors in a crowdfunding context.
Theoretical Contribution
This study mainly contributes to the literature in three ways. First, this study investigates crowdfunding investors' preferences and tendencies in the context of social commerce to facilitate crowdfunding. Specifically, both the CVP and SET, which have been widely studied, are adopted to investigate factors influencing crowdfunding investment intentions. Second, empirical research regarding the development of crowdfunding in China is insufficient. The findings of this paper, to a certain degree, identify several key determinants that impact crowdfunding intention in China. This will help deepen the innovation of the crowdfunding theory and gradually establish and improve the theoretical framework, adapting to China's realities. Third, trust does not have the expected direct positive effect on funding intention. This finding contributes to the literature by confirming that the presence of external factors, such as project features, can also lead to significant effects on outcome formation.
Managerial Contribution
Based on the findings mentioned above, this study identifies the behavioral patterns of crowdfunding investors, whereby crowdfunding fundraisers can subjectively and objectively evaluate their projects to improve their crowdfunding outcomes. Three strategies for improving investor's crowdfunding participation are particularly proposed. First, expanding the function of crowdfunding platform to serve society and build the information resources in conformity with market economy, making sure the communication between fundraisers and investors is prompt, efficient, sufficient and reliable. Second, based on the accurate market positioning, fundraisers should exploit scientific methods to enhance perceived benefits of crowdfunding investors and to reduce their perceived risks, such as an accurate market positioning of the product. Crowdfunding platforms can facilitate this process using big data techniques to match certain needs among investors and fundraisers. Finally, investors' trust and commitment should be enhanced towards fundraisers. This further requires the development of a mature third-party guarantee mechanism that, under the premise of ensuring the safety of funds, controls the flow of funds if market risk is perceived as high.
Because of time, labor, and resource constraints, this study has the following limitations. First, although several data collection methods were utilized to verify the causal relationships between the independent and dependent variables, this study elected to perform a cross-sectional analysis. Thus, such relationships must be further verified with more rigorous evidence. Second, this study collected data from multiple sources; however, the data may suffer from common method bias. Third, although investment intentions do not necessarily equate to purchase behavior, this study did not explore the actual amounts of crowdfunding investment. Future studies can be conducted to fill this research gap. The limitations of this study indicate two viable research directions: (1) focus on representative crowdfunding platforms and use data collected through observations or from online platform operators to conduct a deeper analysis of crowdfunding investments; and (2) conduct a panel analysis to validate the SEM results and develop adaptive strategies for facilitating crowdfunding.
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